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FINANCIAL NEWS
AND COMMENT

Stork Trading Suddenly Wi¬
dens and Prices Rise Under

Lead of Motor Shares.

Some explanations for yesterday's
sudden expansion of trading and strong
price movement in stocks were to be
found both within the market and out¬
side of it. The greater part of the buy¬
ing evidently came from a harried short
interest which had calculated that the
reaction of last week was a fresh stage
in the downward swing, and hence
had been unwilling to accept the mean¬

ing of the firm undertone of quotations
on Monday and Tuesday. But the same

factors which drove in the shorts in
Studebakei;, American Woolen, Chand¬
ler Motor, Mexican Petroleum, United
States Rubber and Steel were also in¬
fluential in stimulating speculative pur¬
chases for the rise. To the extent that
covering transactions were.forced by
the clearly discernible tendency of
prices, the impulse came from within.
The broader influences of the day's
improvement, which extended from 2 to
3 and 6 points among the more active
Issues, were derived from the recur¬

rence of a 6 per cent, call loan rate
after standing loans had been renewed
at. 6*6 per cent.; from additional and
constructive light on the Russian situa¬
tion and from scattered evidences of
improvement of Industry which had re¬

ceived only casual attention amid the
dismal discussions of railroad earnings
and wages of the last three weeks.
The market started off at a pace

which forecast a million share day, and
that total was exceeded by a substantial
margin. A lengthy list of Industrial
shares, notably automobile, rubber, oil
and steel, experienced an insistent de¬
mand throughout the morning, and
in the afternoon a number of railway
stocks entered the procession. At its
best price of the day, Pennsylvania
Railroad displayed a recovery of more

than a point from its lowest quotation,
although its net gain was reduced to
a fraction by a late decline that af¬
fected practically all stocks. Profit
ffeking was effective In lowering nearly
all prices, but the final array of quo¬
tations showed much strength.
The comment In banking and broker¬

age quarters disclosed a keen Interest
in foreign trade matters and it was felt
that the position of Russia was grad¬
ually being clarified. This was not the
case on the day before nor at any pre¬
vious time since news came of the Bri¬
tish agreement with the Soviet Govern¬
ment and of the changed attitude of the
Soviet leaders toward the workings of
Communism. When Washington des-
patches confirmed reports that the State
Department was considering a proposal
made by L/cnlne for now trade relations
between the nations, the forward move¬

ment of stocks increased and, at the
same time, ootton quotations showed
more strength than at any time daring
the montii to date. Cotton options were

Vi cent a pound higher at the close than
when trading ended on Tuesday.
It is too early yet to see whether any¬

thing worth while from the industrial
and commercial standpoint will come

from the Russian advances. Extended
research of the real Soviet Intentions
and purposes will be necessary before
manufacturers of goods here can bo con¬

fident of the outlook for trade; but the
stock market Is wont to reflect probabil¬
ities us well as realities, and certainly
significant events are shaping behind
the scenes to cause suoh changes of the
Soviet attitude as have beoomo pixblio.
The facts of domestic business that

l,a\ u been reflected in the market during
the last few days deal primarily with
the Increasing activity of the automobile,
silk and shoe industries. As far aa the
steel Industry Is concerned, the weekly
reports of yesterday showed that mill
activity was at least no lower than it
was In the preceding week, while In
some centres new buying was growing
slowly. Spring building operations are

expanding with a consequent enlarge¬
ment of orders for structural material.

FOREIGN EXCHANGE.
WEDNESDAY. MARCH 23, 1921.

GREAT BRITAIN.
Purity. Wednes- Tues-
84.86% Sterling: day. day. Mar. IB.

Demand *3.91% *3.90% 13.80%
Cable* :U>2 3.91% 3.90%
Banker*, AO <1. 3.87% 3.87% 3.80%
Bankers, 90 d. 8.815% 3.85 3.84%

THE CONTINENT.
19.30 France, cents a franc:

Demand 6.IX! 6.96 #.91
Cables 6.97 6.97 8.92

19.30 Belgium, cents a franc:
Demand 7.28 7.21 7.23
Cables 7.29 7.27 7.24

19.30 Switzerland, cent* a franc:
Demand 17.08 17.06 17.26
Cables 17.10 17.08 17.27

19.30 Italy, cents a lira:
Demand 4.00% 3.85% 8.72
Ceblos 4.01 3.80 3.72%

23.80 'iermany, cents a mark:
Demand 1.60 1.61 1.68%
Cable* 1.80% 1.61% 1.8»

26.88 Sweden, cants a krone:
Demand 13.12 22.82 22.63
Cables 23.17 22.37 22.68

26.80 Norway, cents a krone:
Demand 16.05 16.10 15.90
Cables 16 10 16.15 13.90

26.80 Denmark, cent* a krone:
Demand 17.35 17.35 17.03
Cable* 17 40 17.10 17.08

19.30 i.irewe. cents a drachma:
Demand ...... 7.B# 7.57 7.58
Cables 7.62 7.00 7.58

19.30 Spain, cents a peseta:
Demand 14.00 13.98 13.88
Cable* 14.02 14 00 13.91

40.20 Holland, cent* a florin:
Dmand 34.45 34.43 34.37
Cable 34.47 34.48 34.39

61.46 Russia, cents a ruble:
100 ruble* 62 .52 .56
500 rubles 60 .50 .52

20.26 Austria, cents a crown:
Demand 29 .^9 .22
Cables 30 30 .88

23.80 Poland, cenl* a mnvk:
Demand 14% .14% .14%
Cable* l.Vj .15% .13%

20.30 Hungary, cents a crown:
Demand .33 ,24
I'ftbte* .34 .28

20.30 Jugoslavia, cents a crown:
Iirmand 70 .70 .6*
Cables 71 .71 .69

23.83 Finland, cents a mark:
Demand ...... 2.60 2.65 2.60
Cables 2.65 2.70 2.65

20.26 Czechoslovakia, rents a crown:
Demand 1.36 1.36 1.31
Cable* 1.37 1.37 1.32

19.30 Rumania, cent* a leu:
Demand 1.38 1.38 1.35
Cables 1.39 1,89 1.36

FAR EAST.
108.32 Shanghai, cents s tael:

Demand or..no 65.00 83.00
Cable* $>.62% 05 82% 83.63%

78.00 Hongkong, cent* a dollar:
Demand 48.0o <8 no 40,.*iy
Cables 18.50 48,;,0 *7.00

32.44 Bombay, cents a rupee:
Demand 26.00 86.00 26.00
Cables 20J6 £C.M 36.60

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY, MARCH 23. 1921.

1921.
Day's sales 1,312,578

1920.
1.718,600

1919.
761,485

r.1021..
Hlgh.| Low. ..Closing.--, |Dtv.l

1«U. Ask. |ln | Sali'J
lOpen-

t"K-
High-1 Low¬
est. o»t.

Clos¬
ing.

Net
ICh'nge.

35
19\
¦40

1%
1%

-'6 %,
15%
45
32%

%!

16
50
36%

39141 25% [ S3

1%
103%; 100 ;103
55>41 38% 43

29%| 37%
75%
45%
39
49%
25

38%
83
65%
51
59%
32%
127% 120
114 !110
23% 19 V
8%

11
52%
62%

83
50
42%
68%;
30%

31
18
61
36%
34
1%
1%

110
43%
38
83%
51%
43%
59
30%

49%
62%
93
88%
73%
10
14
44%
67
31%
96
88
91

102
123%
72
39%
9%

33
40%
35
63%
107%
84%
79%
7%
86%
76
44%
99%
102%
37
4%

107%
63%
5%
14%
10
5%

20
6
14%
18%
64%

6%
8%
40%
57
38%
46%
83%
81%
66%|
5%

i 6%
35
63
29
88
73%
83%
95%

1123% 123%
1110% 113
21%, 22M
6^
9%

48
61%
46
61
84%
87
72
6%
8%
39%
64
30%
94
81%
84

112% 115

6%
10%
48%
64%
46%
52
86%
87%
72%
6%
8%
40%
65
80%
95
81%
89%

99% 1100
5
29%
8

26
33%
24
55%
94
77%
<5%
2%
80%
30%
39
82%
97
30%
2%

70%
30
8%
26%
37%
32
61

103
81%
77
3%

80
38%
33
89%
98
33
3%

99% 105%
53%:
4
10%
6%
3%
14%
4%
10%
U%
59

42% 25
7% 4%

119% 1110%
43%; 35%
96 80
32%! 23
80%
62%
9

31
46%
7i
no
70%
28%
64
12%
23%
4S.6J<%|25
37%
63
12%!
68*
83
21}

115%
71
SI
9
27%
38
33
63

105
81%
79
4

81
38%
83%
89%
100
33%
3%

107
58%
5%

14
9
4%

19
5
12%
16%

58
5%
13%
8%
4
17
4%

12
16
60% 61 ( 6

100)Adams Exp ..j 28%
200 Adv Iiumely.. 17%
lOOiAd Rumely pfl 60%
SOOlAlr Reduction 35%
1100 Ajax Rubber.. 34
200]Alaska G M.. 1%
100 Alaska Juneau 1%

28%
17%
50%
36%
34%
1%
1%

100 All Am Cables; 103% 1103%

75%
105
32%
107%
91
33%
26
69%
31
Zl

102
2%
4%
16%
65%
95
14%
21%
15%
70%
87
8%
29%
90
169)
20i.i

<1*1

64
55%
7%

23
36
60%

100
58%
22%
66%
9
19%
40
43%!
io
27%
56%
5%

41 V
%

17%
1

63
100
26%
73
88
25
20%
61%
23
15%

41%
6

113%
41%
84%
25
81
58%
7%
25%
38
63

100
64%
26%
60
10%

42
5%

114
42
85
25%
81%
69%
8
26%
38%
64

101
63
26%
61
10%

2700 Allied CAD
8200 A His Chalmers
100 Allia Chal pf..
SOU'Am Ag Chem.

1800 Am Beet Sug.
8200 Am Bosch M..
2800 Am Can
2400 Am Car A F..
100 Am C & F I)f..
100;Am Cotton Oil
50i>!Am Drug Syn.
900'Am Hide & L.
600!Am H & L pf.
100 Am Ice pf....

6000 Am Inter Corp
1100 Am Linseed..
100 Am Llns pf...

8200 Am Looo ....

300 Am Radiator..
2800:Am Safety Raz
500 Am Ship A. C.

4400;Am Sm & Ref.
100:Am S Sec A.
900 Am Stoel F...

1400 Am Sugar ...

2900lAin Sum Tob.
100 Am Sum T pf.

2900 Am Tel & Tel.
600 Am Tobacco..

27100 Am Woolen ..

500IAm Writ P pf.
200 Am Zinc, L A S
100 Am Z. L & S pf
3EC0jAnaconda ....

SOOjAsso Dry G...
100-A Dry G 1st pf
?00|A58O Oil

1800 Atch, T A S F.
200 Atch, T&SF pf
300 At, Blrm A All
100 Atlantic C L..

61000,At, Gulf & W I
5C0jAt. G A W 1 pf

21400|Baldwin Loco.
lOOiBaldwln L pf.

6100.Halt & Ohio.
6001 Beth Motors..
300|B Stl 8 p c pf.

10800 Beth Steel B..
700 [Booth Fish

1800 Brook It Tran.
6C0;B R T ctfs...
lOOiBruns T & R R
200lButterick ....

3C0;Butte C A Z..
P00[Butte & Sup...
900 Caddo C O & R
900|Cal Pack...
29CCjCaI Petrol.

21 2400 Callahan Z & L
10! 2000 Can Pac
..| 10100|Cen Leather..
71 400jCen Loath pf.2) 1400|Cerro de Pasco

101 34200'Chandler Mot..

43%
36%
83
50
43
56%
29%
122%
111%
22
6%

10
48
62%
45%
51
85%
86%
70%
6%
8%
39%
64
30
94
80
84%

100
115%
67%
31
9
27
36%
31%
61%
107%
81
78%
3%

81
36%
33%
88%
99%
32%
3%

104%
57%
6
14%
9%
3%

19
4%

12
16%
60
42%
5%

113
41%
36
24%

441,
38%
83
50
43%
59%
30%
124%
111%
22
6%

10
49%
62%

28%
17V
50%
35!
33%
1%
1%

103%
43%
36%
83
50
42%
56%
29%
122%
111%
22~6%
9%
48%
62!

47% 45
53
85%
88%
71%
7
8%
40%
64
30%
95
81%
84%

100
116
72
41
9
27
38%
33
61%
107%
81%
78%
3%

81
39%
34
90%
99%
33%
3%

105%
58%
5%
14%
9%
3%

19
4%
12%
16%
62
42%
5%

61
85%
86%
70%
6%
8%
39%
64
30
94
79%
84%
99%
115%
67%
31
9

27
36%
31%
61%
107%
81
78%
3%

81
36%
33
88
99%
32%
3%

104%
57%
6

13
8%
3%

19
4%

12
16
60
41%
.6

28%
17%
50%
36%
34
1%
1%

103%
43%
37%
83
50
43%
58%
30%

123%
111%
22
6%
9%
48%
62%
46%
63
85%
87%
71%
6%
8%
40%
64
30%
94%
81%
84%

100
115%
70%
31
9

27
37%
32%

1%
%
%

1

. %
+ 1%
.f 1
+ 1%
+ %
+ 2%4- %
+ i%
+ %

%
%
%
%
i%
%
%
i%
%
%
%
%
%
%
%

+
+
+
+
+
+
+4*
+
+
+
+
+
+
+
+ i%

%
3
1

1%
%

61% 1%

114%J113

20% 21
40
46
22
34
59%
~%i

z: 49
80
19%
1%
75%
102% 1103
28% 29%

44
47 )22%
35
60
7%|

60
81 % I19%)
1%
75%

90%
83
28
23%
64%

15%
93% 100%
%
i%!

io%i
62
87 I
ll^j
17
12
48
76%
5%

23
79
11%
13%
1%

40 %

1
1%

16
64%
9.'.%
12%
1S%
12%
69%
86
7
24%
81%
16
16
1%

63 %|

90%
88
28%
23%
65%
24
15%
102%
1%
2
16%
64%
96
12%
18%
13%
70
8»%
10
26
86
16%
17
1%
634

3000|Chesap A Ohio 59
000 Chi Gt West.. 8

24001Chi. M & St P.
4000]C, M & St P pf
llOOlChi & Nwn
1200,Chi & Nwn pf.
600i Chi Pneu Tool.

3300jChi, R I & P..
200 C.R1&P 6 pc pf

2200jChilo Copper..400'Chlno Copper..
lOOjC, C, CASt L.
500;Cluett, P & Co.

2200 [Coca-Cola
lOCiCol A Southn.

1400jCol G & Elec..l 59%
10600 Col Graph

'

7%
300i<"'onsol Cigar.. 49
lOOIConsol Gas 80%

19001Con sol Textile. 18%
ICOOjContin Candy, 1%
9000[Corn Prod Ref.l 74%

86
25%;8% 82%
60%
8%
26%
39
63%

103
64%
26%
60%
10%
21
42
47
2%

37%
63

103
62
26
60%
10%
20%
42 f
47
21%
34%

100 Corn Pr Ref pf
800 Cosden & Co..

14800 Cruciblc St! Co
300[<Tueible Stl pf.
4200 Cuban Am S.
2C00 Cuba Cane S.
100 Cuba C S pf...4001 Davison Chem

62%: 54 59%j 60%
138% 120% 1135%
IB5/
71%
70%
44%
44%
25
16%
79%
32%
9%

26
19%
60%
15%
14%
80%
91
7%
15%
S7%
5%

16
13%
57
100%
17
68%
38
03%
16%
64%
75
60
26
4%
11%
28%
24%
49%
49%
94
48

12%
66%
63
34%
34%
18%
9%
69%
28%
7%

21
15
54
11%
11%
59%
86
6
8%
29%
3%
10%
7%
42%
93%
12%
46%
30
67%
13%
43%
71
60
16%
2%
4

21%|
18%
45%
35%)jH

14
69
66%
38%
38%
19
16%
73%
31%
7%

24
17
57
15%
12
69
85%
5%
8%
32%
5%

16
8%

48
98
13%
62%
35%
63
15
62
72%
65
19%
4%
9%

23
23%
49%
43
87
87

137
14%
70
66%
39%
39%
20
16%
74%
31%
9%

25
19
58%
15%
12%
7o%
87
6
9
33%
6%
15%
9%

49
99
13%
53
35%
65
15%
62%
73%
20
4%
9%

24
23%
49%
43%
92
92

60c

200 De Beers M A
100 Del & Hudson.I
400 Den A Rio Gr.
3800 D & Rio Gr pf
15001Dome Mines..
8400jEnd Johnson..
100(End John pf..

1200; Erie800!Erie 1st pf....2001 Erie 2d pf....
9400iFam Play-Las
2500iFam P-Las pf
200|Fed M A Sm..
2001 Fed M A S pf.
300 Fisher Body..

8900iFi.sk Rubber...
l100;Freeport Tex..
400!Gas. W A W..

47700 Gen Asphalt..
100 Gen Cigar....

1300 Gen Electric..
124200|Gen Motors...

lOOiGen Motors pf
800 Gen Mot deb..
4001Goodrich 8 7..
6200 Goodrioh
lOOlGranby CMAS.
400,Gray A Davis.

26001 Great Nor pf.
800 Great Nor ore.
300 Gulf, M & N..
lOOlG, MAN pf..

1400 Hendee Mfg...
200|Ha«k & Bark..
5500;Hupp Motor..
lOOlHydraul Steel.
2100|Houston Oil..
200'111 Cent
200 Indlahoma ...

200)lnd Ref
800{Inspiration C..
3S00|lnterboro C...
2800llnter C pf
200 [int Agri Corp..
IOOiI Agri Corp pC
700jlnt Harv Co..

190n!int Mer Mar..
33O0jlnt Mer M pf..
8300lint Motor Tr..
100'lnt M Tr 2d pf

1700lint Nickel....

102%
2S%
89
88%
29%
23%
64%
23%
15%
100%

1

41%
84%
24%
77%
59
7%

25
37%
62%

100
62
25%
60%
10%
20%
42
47
21%

34 %j 34%
60 59
8 7%

48
S0%
18%
1%
74%
102%

7700 Int Paper....
700 Int P pf stpd.
400 Int Salt

700C Invln Oil
6300 Isl Oil A Tr...
6C0 Jewel Tea....
400 Jewel Tea pf..
7800}X'an City Sou.
200 Kan City S pf.

1375I1; Kelly Spr Tire
100 K Hp T 7 pc Pf
100|Kelsey Wheel.

15%
64%
95
12%
18%
12%
68
84%
8%;

25
85
15%'
16%!
1%
61%
60
136%
13%
70
66%
37%
37%
19
16
74%
31%
7%

24
16%
58%
15%
12%
68%
86%
5%
8%
32%
5%

16
9%
48%
98
13%
52
35%
63%
15
57%
73%
60
18%
4%
10
24
23%
49
43
88
48

49
80%
19%1%'
75%
102%
29%
92%
88%
29%
23%
65
23%
1 5%
100%
1%
2%
16%
65%
95
12%
19%
13
70%
87
9

85%
16%
17%
1%
65%
60
137%
14%
70
66%
37%
39%
19
16%
75
32
8

24
18%
58%
15%
12%
72%
86%
5%
8%
33%
5%

16
9%
48%
99
14%
54
36%
63%
15%
61
73%
60
20%
4%

10
24
24%
49
44%
88
48

28%
89
88
27
22%
64%
I'd
15%
100%

1

15%
64%
95
12%
18%
12%
68
84%
8%

25
85
15%
16%
1%;
61%
60
136%
13%
70
66%
37%
37%
19
16
73%
31%
7%

24
15%
58%
15
12%
68
86%
6%
8%
32%
5%

16
9%
48%
98
13%
62
&5%
63%
16
67%
78
60
18%
4%
9%

24
22%,
49
42%
88
48

107%
81%
78%
3%

81
38%
34
89%
99%
33%
3%

105%
58%
5%
13%
8%
3%

19
4%
12%
16%
61
41%
6

114%
41%
84%
25%
81
59
7%

26
38%
63%

100
64%
26%
60%
10%
21
42
47
22-i.
34%
59%
7%

49
80%
19%
1%
75%
102%
28%
90%
88
28
23%
65
23
15%
100%

1

+
+ %
+ %
+
. %
+ 2%
+ %
+ 1%
+ 2%4- %

+ i
+ i%

. %

+ 2

+"%
. %
+ 1%
."%
+ 1%
+ %
. 1%
+ %
+ 3%
+ %
+ %
+ 1%
+ 1%
+ %
. 4
+ 3%
+ 1

+ %

+ 1
. 1
+ 1%

+ %
4- %
+ %
+ 2%

+

16%,+
64%
95
12%
18%
13
69%
86%
9

%
%

%
%
%
3%

+
+
+
+4- i
+ i%
+ i%
+ 3%

%

85%+ %
16% + %
16%
1%
63%
60
137%
14
70
66%
37%
38%
19
16%
74
31%
8

24
18%
68%
15%
12%
68
86%
5%
8%

33
5%

15
9%
48%
98%
13%
62%
35%
63%
15%
59%
73
60
20
4%
9%

24
23%
49
43%
88
48

+ 1%

+ 'i%
+ l

+ %

+"%

+

%
%
%
%

3
1
%
1%
%
%

'%
%
%
%
%
%
%
%
%

'%
%

+
+

+
+
+
+
+

+
'

+
+ 2%
+ %
. 7
+ 1%

-"%

%
+
+
+ 1%
+ %
+ %

40.S4 Yokohama, cents n yen:
p i!mud 48.30 4S.'jri 48.55
Cftbl.x 4H..-.0 4K.50 4H.50

NOCTR AMEUirA.
32.44 Rln do Janeiro, rent* a m!!r»l»:

I ii iimid H.S7',4 15.37* IS M*
<.'ftbU>J 10.00 15.50 14.00

42.45 Buenoa Alrea, rrnti a p**o
Demand 84.00 84.00 33.75
Cnbli-n 34.1SU .14.12',4 14(10

103.42 Tini-uay, cent* a dollar:
Komnnd 72.75 7.1.2.'. 7.1.50
Cible» 73.00 73..-K) 7:;.7.>

CANADA.
Xc«r York fund* In Montreal, 1137.11 \in -

mlum por f l,00<fc Montreal fund* In Now
York, 9121.lit discount per $1,000.

MONEY MARKET.
WEDNESDAY, MARCH 23.

CAM. LOANS.
Renewal* ........ HVilLnnt 8

HtgliIHlYear'* liltrii 9
Lou rt |Year'* low 8
time loans.

Mixed collateral, TO to TO day*...... 0%©7
Mlx"il collateral, I to 0 month*.... n%07
Industrial*, 60 m TO day*. 7
Industrials. 4 t'> fl month* 7 W714

COMMERCIAL PAPER.
Ri-*t name*, .1 to month* T",W8
< >fher tianiei, .1 to ti month* 7*,iW8
IHhcoi nt RATE*, ne«t»VK ntMC.
Con!iiiei'-lni pn[i»p, I"> day*, 7. 10 to t>0

day*. 7. Liberty boud.t unil Vlftory not**,
lt> days, 6; 18 to 00 day*. 8. Uankara' ao-
owtaiw«i, lb to 90 4aya, (,

OPEN MARKET RATES.
Prim* eligible acceptances, on call. 6: te-

dlscountable at Reserve Dank, 00 to 90 days,B'fTTi',; non-members and private banker*,eligible. fio to no days, 6%®0H; non-ellglbla,CO to 90 'Jays, 8@7ft.
CLEARING HOUSE STATEMENT.

Clearing House exchanges, |n00,525,407;balance, $.">7,090,351; Federal Reserve creditbalance, $49,538,47.1.
8ILVKII MARKETS.

Official bar silver In New York, domestic,9t>V4i\ an on not-, unchanged; foreign, OB'fcc.,off IV.- London, XT4d., off Id.; Mexican
dollar, 43o., off 1 VjC.
The ranifo of allver prices this year:

Highest. Lowest.
London 42%d. Jan. 5 ,10*4d. March B
New York 08%c. Jan. « 52%c. March 5

TREASURY CERTIFICATES.
Per Yield.

r>ue 1921. Cent. Rid. Ask. Appro*.
April 5'4 100 100A * "0
May r.% i«x» iooiV r..ir.
J.urn nit *100 toon 5.15
June H M0»A 10OA r..ir,
July r.H |IH> 1f*VV B.aB
August r. I00|% HHifl, 5.4S
Heptember n<4 .!«» 100,1, r>.3.">
September tt .l(i<H4 1O0U r>.4 i
October Mfc 10' 100% fV.4rt
T'**'» ruber ti *Hi"A )0U(t 6.50
Man'h, '22 Mi *100 10<M» 5.08
.Acceptable In payment of taxaa dui on

<U4« Iti maturity.

Year to date.
V 1021.
High. J,ow.

1921.
38,087.287

1920.
64,690,717

21
17%
68%
29%
C6V6
18%
12%
42
164%
68*2
21
7%
3%
9 Vi;
5

86
107%
19%
15%
33%
13
3
5%
20%
41%
28%
30
10S
116
5%

65
74
6%

12
7-1%
25 Vi
23%
lay*
12%
104%
61%
68%
38
4

29
130
16
54%
48%
17%
41%
79%
71%
88
41%
17
43%
19%

16
8%
49%
17%
49%
15
9%

31
136
45%
19
2%
%

5
3
65%
137%
15%
11%
29
9

4
13
33%
21
20%

102
25%
2%
49%
69%
.1%
9%

66
20%
11%
16
9%

93
54%
76
31
3%

25
115
12%
46%
46%
13%
27%
64%
58 %i
85%
3-1%
8%
33%
15%

r-Cloalut;.., |l>lv.|
iJIct. Auk. |ln$.i Ralos.

Open¬
ing.

17%
16%
53%
29
60%
18%
10%
36

149
53%
9%
6%

67% 51
35%
31%
35%
83
11%
78
62%
32
14%
69

32
19%
19%
68
10
73%
56%
24%
12%
64

111% [102%
51%
36%
14%
89%
55
57%
37%
39%
24%
73%
10
69%
24%
33%
30%
41
5%
22%
6%
7%

12
92%
20%!
6%
46%
25%
56
101
24%
60
167%
110
82
57
42%
79%
10%
13%
9%

45
43%
36%
24%

235
235
20%
12
57%
91
12%

24%
122
67%
34

106
47

207
26
68%
18%
50
27%
72
51%
73%
103%
33%
85

112
57%
41
42%
8%
8%
23%
13
72
11%
19%
29%
48%
11
19
42%
17%
18%
9
40
47

114
52%

43%
31
11
65
48%
40
25%
23
14%
60%

56%
19%
29
23%
35
3%
10%
2%
6
8%
70%
12%
4%
38 %
19
41%'
70%
19
63%

13f.
105%
77
27
27%
43%
7%
7%
7

38
38
21
18%

210
210
13
7%

45
80J6%
68
17%
113%
64%
27%
92
43%
97%
19%
48%
11
39%
19
64%
41%
62%

101
29%
77%

107
46%
26
29%
5%
7

18
8%
49%
9%
15
23%
42%
8%
14%
35%
12%
16
6%

80
38%
108%
43%

85%
149
17%
13%
29%
10
2%
4%
17%
36
26%
24
100
80%
2%
61%
72%
5%
9%

70
23%
16
16%
9%

97
57
78%
35
3%

25
124%
13%
48
47
13%
35%
72
64
84
35%
12%
42%
17%
60
33
26%
34%
83
10%
73%
59%
25%
13%
68

105
44
33%
12
68%
40
42%
31%
26
19%
68%
7%
65%
21%
29
28%
37
3%
15%
5%
6
9%

71
15%
5%

42
24
44
74%
20%
56

148

18
17
54%

60% 3%
18%
10%
38

150
54%
10%
6%

12

1.60
2

200
B1001
1100
600
300
200

1800
4000
1600
80(k|
600
2)00
300
300
400
700
200

3100
900

S700
400
100

2428
200

9600
100
700
5C0
400

86
149%
18
13%
80%
10%
2%
4%

18
36%
27%
25
106%
30
2%
62
73
5%

10
70%
24%
16%
16%
»%
97%
60
79
37
3%
25%
127%
14
49
47%
14%
35%
72%
66
88
35%
13
43
17%
59
33%
26%
35
84
10%
73%
60
26%
14%

} 70
107
44%
3t
12%
68%
41
45

27%
20
68%
10
65% [6.20 12600

7'JOiKennecott ....

16000]Key T & Rub.
1000il.fa.ck Steel
10800 |Lec Rub & T.
2100 Lehigh Valley.
3900 Loews Inc ....

900 Loft Inc
200 Loose Wilea B
600 Lorillard, P
200 Man Ele guar.
100 Man Shirt
800 Maxwell M ..

.. Max M ctfs...
100 M M 1st pf cfs
300 M M 2d pf efs

1200 Mays Dept St
47600'Mex Petrol

Miami Copper.
Mid States Oil.
Midvale S & O
M & St L new
Mo, Kan & T.
Mo, K & T pf.
Mo Paclflo ...

Mo Pacific pf.
Mullins Body.
Nat Acme ...

Nat Biscuit...
Nat do & Suit
Nat C& Cable.
Nat Kn & St..
Nat Lead
NRRofM 2d pf
Nevada Con C.
N Y Cent
N Y Dock
N Y, N H & H.
N Y, Out & W.
Norf South...
Norf & West.
Nor Amer Co.
North Pac
Nova Sco S&C.
Okla P & Ref..
Orph Clrc....
Otis Elev

2000 Otis Steel
200 Owens Bot....
200lPac Gas & Ele

Pac Mail
Pac Oil, w i...
Pac Am I' & T.
Pan AxnP&T B
Penney J C pf.
l'enn R R

73C0 Tenn Sea St..
500lPeople's Gas..
900!Pere Marq....
200! Pere M pr pf..

100
3460C
12700

SCO
100

166C0

1700
1500

37100
200
600
300

Phila Co
Phillips Petrol
Pierce Arrow.
I'ierce Ar pf..
Pierce Oil ....

Pierce Oil pf..
600iPitts Coal of P
lOOOIPItts & W Va.
2001Pond Cr Coal.
6001Pub Serv N J.

21%
31
28%
38
4%
17%
5%
6%

10
71%
15%
6
42%
24%
44%
75
21%
67%
150

107% 107%
78%I 78%

33
30
78
9
9
S
42%

32%
*36%
77%
8%
8
7%
42%
27
21%

235
235
18%
9%
47%1 48
79 82
8%; 9

72 73
20%! 21
117% 1118

74c

51

800 Pullman
2000 Punta All Sug
2800 Pure Oil
600 Ray Cons Cop.

10400 Reading
100 Reading 1st pf
100 Reading 2d pf.
600 Rem Type ...

300 Replogle Steel.
900 Rep Mot Tr...

8600 Rep Iron & St
100 Robert Reis ..

Royal D N Y..
2600 St L & San F.
200 St L & S F pf.
800 St Louis S W.
500 StLSW Pf..
100 San Cec Sugar
100 Savage Arms.

2200 Saxon Motor..
300'Scab Air Line.
100 Seal) Air L pf.

13400! Sears Roebuck
1100! Seneca Copper
100 Shattuok Ariz.
400iShell Tr & Tr.

33300 Sinclair Cons.
300|Sloss-Sh S & I
9300'South Pac
4400lSouth Rail
200 South Rail i>f.
3001 Stand Oil. N J.

18%
16%
53%
28
49%
17%
10%
36
149%
56
19
6
2%
6
3
84%
146%
17%
13
80%
9%
2%
4%

18
85%
26%
23%

106
30%
2%
60%
71%
5

10
70%
23%
15%
16
9%

96
69%
78
37
3%
25%.
12S
13%
48%
45
14%
36
70%
61
88
35%
13%
42%
17%
53
33%
25%
33%
82%
10%
73%
59
25%
14
66

106
46
33%
12
67%
41
44
31
24%
19%
67%
9

64
21%
30%
28%
37
3%
17
5%
6%

10
74
14%
6
41%
22%
.44
74%
20%
56

149

High¬
est.

3001 Stan O, N ,T. pf 107%

27%
22

245
245
1t>%
10% 2%

65%
31%
92
43
104%
24%
60%
18%
49
22%
70%
47%
74
101%
29%
82

67
32%
93
44
104%
26
60%
18%
60
23
70%
48
74%

102
:>0%
82%

109%; 110
49
29%
31%
6%
7%
20%
12
60%
10
16%
29
48

8%

8%
16
41%
13%
16
8%
34%
42%

113
51

49%
30%
32 %

7%

SS)
62%
10%
IT1,'
29%'
48%

100!Steel T pf..
61001 Stew Warn Sp.
6100:Stromberg Car

1147001 Stutiebaker ...

70oiSubmar Boat.,
tjoojsuperlor Oil...
700|Tmn Cop & C.

13?00|Texas Co
100|Tex warrants.

13800|Tex Pac r&Oil
3900|Texas & Pac..
1000iTex Pac L T..
15< iTrx Pac L T..

12001 Third Ave
14i'ii Times Sq A S.
2900 Too Prod
100 Tob Prod pf..

ttSOO'Transcon Oil..
lOOiUn Pag & P..

4400 Union Oil
17C0,Union Par....
200 [Un Pac pf....
SOOiUnited All Stl.
200 Un Drug Co.
800

8400
800

77000
400
200
4600
7200
1200
iOO

Un Drug 1st pf
United Fruit.
Un Ry Inv pf-
Un Retail St
U 8 C I P & F
US CT P&F pf.
U S Food Pr..
U S Ind Al...
U 8 R ft Imp.
U 8 Rubber..

100 U S Rub 1st pf
600jU S Sm, R&M

32100'U 8 Stoel...
2001U S Steel pf.

1100
6800
1600
700
100

2200
900
100

8%
17%
42
14
16%
8%

36
45
114%
52

Utah Copper..
Vanadium ....

Va-Car Chcm.
Vtvaudou ....

Wabash
Wabash pf A.
Weber & Hoilb
Wells Fargo.

500 West Md ...

300 West Md 2d pf
600West Pacific..'
.00!West E AM.;
200! Wheel ALE.
200'Wh & L E pf.

8000 WTilta Motor
700 Whlto Oil
200 Wirk Spen St.

20800 Willys Over ..

1300 Willys Ov pf..
100 Wilson & Co..
1001 W'oolworth ...

5400(Worth Pump.1
.Ex divldehd. IKx lights.
NOTE.Odd lot transactions are not recorded in separate Dno

wwre made at pri' o outside of the regular full lot range.

78%
32
37
74%
8%
8%
7%
41%
41
27%
20%

235
244
20
9%
47%
SO
"%

73
19%
116%
66
31%
93
43%
103%
24%
49%
18
49%
22%
69%
45%
72%

102
29%
81%
110
49
28%
31%
6%
7%
19%
11%
60
10
16%
26%
48
8%
15%
41%
14
16%
8

34
44
114
50%

18%
17%
64%
29%
50%
18%
10%
36

150
55
19
6%
3%
6
3

86
151%
17%
13%
30%
10
2%
4%
18%
37%
27%
24%
106%
31
2%

62
72%
5%

10
71%
24
17%
16
9%
97%
59%
79%
37
3%
25%
128
13%
48%
48
14%
36%
73%
66
88
36%
13%.
42%
18
53%
33%
26%
35%
83
10%
73%
60
26%
14
69

107 .

46
34
12%
69%
41
44
32%
26
20
69%
9
66%
22%
30%
29%
38%
3%

17
5%
6%

10
74
15%
6
42%
24%
44%
75%
21%
55%
149%
107%
78%
34
40%
79%
8%
8%,
8
42%
41
28%
22%

235
245
20
10
48%
80
9

73
21%
118%
66
31%
93
43%
104%
24%
51%
18%
50
24
72
47%
74%

102
29%
82%

110
49%
30%
32%
6%
7%

21
12%
60
10
17
27
48%
8%
16%
42%
14
10%
8%

35
44

114
52%

Low-
lilt.

1919.
42,045,817

MetClos¬
ing. Ch'nge

17%
16%
53%
27%
49%
17%
10%
86
149%
53%
19
6
2%
6
3
84%

146
17%
12%
30
9%
2%
4%
17%
35 Vi
26%
23%
106
30%
2%
60%
71%
5

10
70%
23%
15%
16
9%

96
59%
77%
37
3%
26%
125
13%
48
47%
14%
35%
70%
64
88
35%
12%
42%
17%
53
32%
25%
33%
82%
10%
73%
59
25
14
66
105%
44%
33%
12
67%
41
44
31
24%
19%
67%
9
63%
21%
30
28%
37
3%

17
5%
6%

10
70%
14%
6
41%
22%
44
73%
20%
55

149
107%
78%
32
37
73%
8%
8%
7%
41%
41
26%
20%

235
242
19%
9%
47%
80
8%

73
19%
110%
66
31%
93
43%
103%
24%
49%
18
49%
22%
69%
45%
72

102
29%
81%

110
49
28%
31%
6%
7%
19%
11%
60
10
16%
26%
48
8%
15%
41%
13%
16%
7%

83
44
114
50%

17%
16%
54%
29
50%
18%
10%
36

150
53%
19
6%
3%
6
3

86
149
17%
13%
30
10
2%
4%
17%
36
27
24%
106%
31
2%
61%
72%
5%

10
70%
24
16%
16
9%
97%
59%
79
37
3%
25%
125
13%
48%
47%
14%
35%
72
66
88
36%
13%
42%
17%
53%
33%
26%
34%
83
10%
73%
60
26%
14
69
105%
44%
34
12%
68%
41
44
31%
26
20
68%
9
65%
21%
30
28%
38
3%

17
5%
6%

10
71%
15%
6
42%
24
44%
74%
21
55%
149%
107%
78%
33
39
77%
8%
8%
8
42%
41
27
21%
235
246
19%
10
47%
80
9

, 73
20%
117%
66
31%
93
43%
104%
24%
60%
18%
60
22%
70%
47%
74%

102
29%
82%

110
49%
29%
32
6%
7%

21
12%
60
10
17
27
48%
8%
16%
42
14
16%
8%
34%
44

114
61%

. %
4- %
4- 1%
+ 3%
+ 1
4- %
+ 1
+ %

+ 'i%
. %
4-
+ %
4- i
. %
4- 2
+ 3
4- %
+ %
. %
+ %

"%
. %
+ %
+ %
4- 1%
+ %

+ ""%
4- 1%
4- %
+ %
4- %
. %
4- 1
+ %
. %

+ 'i%
. %
4- i
+ 3%
+ %
+ %

1

+ "%
. %
+ %

+ 'i%
+ 2%
+ 2%
+ %

+ 'i
+ %

+ %
+ i%
+ 2

4- 2
+ 1%
4- %
4- 2%
4- %
. 1%
4- 1
4- %
4- 1%
4- %
4- 2
4- %
4- 2

+ "i%
4- 1
4- 1%
4- 1
4- %
4- 1%

'%

1
3%

4- %
4- %
4- 1%

1

%
4- 1
4- 3
4- 5%
4- %
4- %
4- %4* %

."%
4- 1%
4- 5

4- 1
4- %
. 2%
4- :

+ 1
4- 1%
4- 1%

+"%
. 1
. %
4- 1%
. %
+ 1
4- %
+ 1
. %
4- 1%
4- 1%
4- 2%
4-
4- 1%
4- %
4- %
4- %
4- %
4- %
4- %
4- 1%
4- 1%
. 1%
4- %
4- %
4- 1
4- %
4- %
4- 1

4- %
+ %
4- 2
4- %
4- %

unless sales

DIVIDENDS.
Stock of Pay-
Uecord. able.Record. abfc.

Air Reduction Co., q. $1... .Mar. 31 Apr. IS
Amer. Piano Co., q. . .Mar. 25 Apr. 1
Amer. Piano Co., pf.q. $1.75.Mar. 28 Apr. 1
Amorlcan Ire Gn., q. »1 Apr. 8 Apr. 25
Amer. Toe Co., pf, q. $1.50. Apr. * Apr. 25
cvnt. III. P. S. Co..pf,q *1 75 Mar. 31
Klkhorn Coal Co.,pf,q,$1.50.June 1 June 10
Falcon Steel Co., q, $2 .

Onrflelrt Natl. Hank. <i. $3..Mar. 24 Mar. 31
Garfield Natl. Ilk.,pf.q ,*1.T8
Oen. Flrepr. Co., q, $1.7.1... Apr. 1
Oel). Flrepr. Co., if. q, 11.7.1 Apr. 1
l,0"wn. Inc.. q. 50<- Apr. 10 Stay 1
Lawyer* Mort. Co.. n, $2.CO Mar. 21 Apr. I
pi"«t>t>rgtt Coal, q, I (.an ...Apr. 8 Apr. 25Pltti. Coal, pf. q, $1.50 ....Apr. 8 Apr. 25

EX DIVIDEND TABLE.
March 24.

Allls Chalmers pf *1.75
Comp. Tabulating Record 11.00
Canadian Car A Foundry pf $1.75E. W. 55c
K. W. Tills". 1st pf... $1.00i; W. Illlss, 2d pf. "B" Hi
General Cigar deb. pf $1.7r,Island Creek roal $1.50Island Creek Coal pf 11.90Kan. C., F. B. * M. H 4% pf II.IN)Oklahoma Nat. «.*.., N2.ff)Procter A tiamble pf a^.OO
I'uhllc Hervlio Corp. of N. J 81.0*1WcHteru Union Tel $1.75Win. J. Wrlgley, Jr....i.............. 50n
XVmU B»im ww.i IMA

March 28.
T\ O. Heath pf St.73
J id III* KB'Mf $2.00
Refilling Co. 2d pf . BOo
March 20.

Great Northern Or* 92.00
March 30.

IlllnolN Boll Telephone 92.00
March 31.

Canada Cement , 91.50
Detroit Edl*on 9<00
Dome Mine* 25c
In. Agriculture Corp. pf 91.2.1
Midwest Oil 2c
Midwest Oil pf 2c
Mldwi st Oil ex lc
Prairie «>11 and Ga*... §3.011Prairie Oil and Gas ex 93.00
Prairie Pipe Line 93 00
Sinclair Cons. Oil ntock... 2fi
Victor Talking Machine 910.00
Victor Talking Machlna pf $l.7r>
We*tlnnhou*« Air Brake 91.73
We*tln(thon*e K. and M 92.00
Wefttlnghouaa K. and M. pf............ 92.00
April 1.

C. C. O. A St. I,oul* pf ft.2nGreat Northern Ry $1.75
April 0.

Am. Typefounder* 91.On
Am. Typefounder*, pf '''75United Papcrboard pf 91.50

CUSTOM HOUSE RECEIPTS.

Receipts for duties at the Custom
House yesterday were $916(409.111, of
which 9318,899.70 wus for merchandise
withdrawn from bonded warehouses and
tWMaU tar reoent importsUiooa.

TOPICS OF WALL STEEET.
February Hail E»rnla(i.

Earnings of railroads In February are
going to paint a picture of gloom In
bold, strong strokes. The first of
them.that of the Union Pacific sys¬
tem.appears to-day, and It probably Is
a reflection of what all of the big lines
will show, a drop in net of more than 30
per cent, compared with that of last
year. At the same time, u careful
scrutiny of those reports will show some
cheering news. It will disclose lowered
costs In several items, chiefly In that of
transportation, which Includes labor
costs. It will reflect a gradual taking
In of sail all along the line and a

genuine effort to get back on an even
keeL

Yesterday's Move In the ltalls.

The rail stocks as a group gave yes¬
terday a spirited exhibition, second
only to strength and activity shown by
one or two classes of the industrials.
One factor, of course, was knowledge
that a good sized short Interest has
been built up in the rails to the accom¬
paniment of the doleful dire of "receiv¬
erships." The statement made in the
last few days by two railroad men who
are in the forefront of the Industry.
T. De Witt Cuyler and Julius Krutt-
schnitt.that. In their opinion, the bot¬
tom had been touched by the railroads,
has not gone unnoticed in the financial
district, and yesterday's anxiety to ac¬

quire Reading, New Haven, Southern
Pacific. Missouri Pacific and Pennsyl¬
vania resembled a scramble.

No Holiday on Satnrday.
The governing committee of the New

York Stock Exchange refused yesterday
to grant the petition of more than six
hundred members of that Institution not
to open that Exchange on Saturday.
The closing of the Exchange to-morrow,
however, was ordered. No explanation
was made by the governors as to the
reason for their action in the face of
signatures of more than half of the
membership of the Exchange, but it
was recalled that within the last year
or two there have been occasions when
with a majority of the membership on a

closing petition the governors have seen
fit to turn it down.

Stats Motors.

For several days there has been In
the curb a market for Stutz Motor stock
at a steadily increasing price. Sales of
it have been relatively small and
transactions In it have looked to sea¬

soned market observers more like feelers
of the market than anything else. At
any rate, tlio stock has advanced from
around 90 to well above 100 within a

few days. Who the buyers may be or
where the selling Is coming from ro-
malns a mystery, but it was hinted yes¬
terday that the banking interests which
took over the Allan A. Ryan assets
when his affairs became so badly in¬
volved last fall may be feeling out the
market with the idea of liquidating
some of those assets should the market
display any disposition to absorb Stutz
stock.

Blwrest Day .f «hc Venr.
The stock market of yesterday in point

Ita total* rttS tho,b|l3Ee«t of this year.
tc>tal transactions were 1312 578

lS Ave ho,ly °MVTly d181rlbuted through
in fu t ?¦ Motors- rubbers,steels, oils
In fact nearly every group of stocks and'
buvW^V'u8 partlc'Patcd in the heavy

Sh.irf h,<;h marked the day's dealings
in,? covering in many issues, particu-
arly in Studebaker. was a future of
the day s operation* The biggest nre-

when* thls year was on January 10
when sales wero of 1,160,980 shared

Motors Heavily Bought.
The automobile shares were at th*

Srk°JJ!" t- ".« «»«.

ahowVn* »h ,and General Motors
snowing the greatest activitv and *h»

greatest strength. General Motors was

¦£«
sharply on tho overcrowded short in tor
est and many shorts of it wero forced to
cover with very substantial lossea On?
house Is known to have covered ,!r!

Robber Shares In Demand.

with Cfhrrb^fr. &nd Ur* stocka kept pace
with the motors most of the dav th.

Sm"^HuibertueP%iment M"*
j ! Kubber, Lee Tire, Keystone Tim

at least*" Unitcd States Rubber
at least tho movement is believed to
have been the result of hurriedshort
covering as many bears have recently

activn wi»h
and Keystone were made

SS2? r ""usual strength by groups

£ose sh^cVbeea 0p#rAOn« r^t'y in

Ourant and Stndebaker.

Although Wall Street feels reasonablv

f , A W> c- Imurant, formerly
head of the General Motors Corporation^
c ao. bct!n for w«eks a heavy buy.-r

of iln> l YT Slmros- the motive back
of that buying is a puzzle to the finan-

li? c?,In,"unI^ Many rumors have been
set afloat. One of them is that Oura^r

oth^ la f61 v°ntr01 °f studebaker and

°"L®r automobile and accessory com¬
panies and put them with his new or

JTanlzatlon Durant Motors, and form a"
lg consolidation which would rival the!

General Motors Corporation. Mrd£
SfM i K ? denlod that he was buying the

of acaulHnr/°mrny 7101 'nation
or acquiring control of it, but yesterduv
he could not be reached.

("*rday

Henry Ford Goln« Strong.
Certainly individuals in Wall Street

thoroughly acquainted with all that is

pllcr ln 0,0 Ford Motor car
Company have come at last to the onn

outfit" WU1 ** aJI rl*ht with-"
^ 06 m th* centre of Amer¬

ican finance. rt was admitted in those

s«nr^r" y<",terday 01at Ford began to
*11 cal* on a very rapid schedule Inst
about tlie time that liis affairs began to

^TJ«nV°IVPd anfl that th« with
.*kM\ he was able to liquidate inven¬
tories as a result of those sales krnt
Mm out of the loan market In a single
month Ford sold 65.000 cars, and It was
asserted that If he should rnalntam
that rate for Just another thirty davs

woodi" <'ntlroIy out of h,s financial

American Ice Dividend*.

The directors of the American Ice
Company declared yesterday dividends

1 V nerr "I"' 0Vt" comrnon "t0<* and j
1 % per cent, on Its preferred stock, both
payable on April 25 to stock of
record on April 8. m the preceding I
quarter the company paid an extra dlvl-1

.aaL p7 c.e,lt- on lts common stock I
in addition to Its regular quarterly dis¬
bursement of 1 per cent

If® Bl«r Steel Order.

The report that the American Woolen
Company had placed with the United

mrJr" ®teeI Corporation an order for
»5,000,000 of structural steel material
which gained yesterday wide circulation

JUL "" str*et- ">et emphatic denial
rhe report added that the woollen com-

pnny planned to construct several nnw

buildings and that contracts for them
had been let. Officials of the steel cor¬

poration, as well an of the woollen com¬

pany, ware quick to deny the report
li<"vever. declaring that the later had

jjg1 ¦» whaUver for atruotural

Have You Considered

Exchanging
Securities?

VOU may be able to
obtain a stronger se¬

curity yielding as much as
one you now hold; or a

considerably higher yield
from a security of equajstrength. Weshallbeglaf
on request to make defi¬
nite suggestions to meet
individual requirements.

Ask for our

recommendations

A. B. Leach& Co., Inc.
Investment Securities

62 Cedar Street, New York
Boston Chicawo Buffalo Cleveland
Philadelphia Minneapolis Baltimore

a

UNLISTED
STOCKS&BONDS

TOBEY&KIRK
Members New York. Slock Etthang*

25 Broad SL, New York
Dtrmt friflKi MTrt

CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

Empire Oil Purchasing
Company
7% Notes
(NEW ISSUE)

GUARANTEED.principal and
interest by Empire Gas and Fuel
Company.
PARTICIPATING . to extent
in ratio of one-third the entire
profits of the company after pay¬
ment of all operating expenses.

An investrgent embodying high
degree of safety and opportunity
for ultimate additional profits.

Circular H-j on request

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

V/OU are invited
to write or call

for our March List
of fifteen carefully
selected Industrial
and Public Utility
issues of

Bonds, Notes,
Preferred Stocks

yielding

6.00 to 9.33%

HollisteT;
White & Co}

115 BROADWAY
NEW YORK

Boston Philadelphia

J. K. Rice, Jr. & Co. Will Buy
800 Amrricwn-HnwaUim 8. 8.
arm Calif. Ry. A Pr. MoT Pfd.
300 Celluloid Co. "Rights"
ftO Cairo Chemical Ptil.
25 Chase Nat. Bank Stock
25 Crowdl I'ub. Com. A Pfd.
no Colorado Fuel * ''on Pfd.
BO Continental Imumiiw
50 Ch'-mut ft Mm. <oni. ft Pfd.
28 Pnvlf Coal ft Coke
AO Del.. Mek. * Wot Coal

2i»o K. W. Bliss Com.
25 Farmers l/onn ft Tr. Stock
25 lirent American Inn.
200 tiriieral Baking Com.
loo Hud. ft Man. RR. Com. ft Pfd.
25 Home Insurance
100 Ind. ft III. Coal Com. ft Pfd.
«0 Klrby iBMM Com.
50 Kolh Bnkrr.T Pfd.
50 I/<'IiIkIi V nlley Coal Kale*
loo Llnm I.ocornof I ve Com.
100 New York Motion I'lctnre
100 N. Y. State K?m. Com. ft Ifd.
MO Nat. Park Hank Stork

500 Netr Me*. ft Arte. Laud
50 Nntionnl Curl Hun
25 I'lirlps-llodise Corp.
50 Simmon* Co. Com.

200 Thnrber-Kartlien Prod.
50 Tnjlor-Whar. I. ft S. Com.

100 Ylrglnian Ry. Com.
100 Ward Baking Com. ft Pfd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 8fl Wall ft.. N. T.

Hornblower & Weeks
Established 1888

Investment Securities
BOSTON NIW YORK CHICAOO
raovietMca Portland. Ms. ostr r


